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$4,500,000
Midland Valley Railroad Company

First Mortgage 5% Thirty-Year Gold Bonds

Buted April 1, 1010 Due April 1, 1080
laterest pareble April 1 and Orctaber | 1n New Tork City o P
te redemption at 1004y por c@nt ARA accroad [pie*=at Ap an o Apsll 1} A s or any 'niereat
thereafier uwpem 8lz weeks' published motice. Wiraréd Trust Company Phade Trustes

Applicstion will be made to Net these bends on the New Yerk Steck Exchange

For sompiets ‘afermation regucding thame Donde, atteution 10 called to a letter from Charles R lpgerscll Mg, Presifend
of the Osmpary. copy of whieh wil) sect wpol request add which eets forth ‘he following Imporiani festures.

The Midland Valley Railroad Company operates 373 miles of road, extending from
Wichita, Kansas, along the fertile Arkansas River Valley, to Fort Smith and Hove, Arkansas.

Of this mileage 297 miles are owned, 51.10 miles are leassd, and 24 95 miles are operated
under trackage rights.

LI fs sptire 'mane Mmbjest

The actual cash expended by its present owners in the acquisition and development
of the property m over $12,000.000, or over $7.500,000 in excess of the entire amount of
First Mortgage 5% Bonds outstanding. The present issue of $4,500,000 bonds thus repre-
sents less than 387 of the investment in the property.

The gross earnings of the Midland Valley Railroad Company for the last four fiscal
years have increased over 43%. Eamings for yvear ended December 31, 1912 Gross,

$1.479853: total net income, $410.974 or over one and three-guarter times annual bond
interest of $225,000: surplus, $194,974.

The above bonds are secured by a direct first mortgage on the entire property of
the company, including all of the bonds of the leased line and all the honde and ctock of &
coa! company which controls approximately 18,250 acres of the extensive and valuabie coal

fields adjacent to the road, the acreage having an estimated unmoned tornage of cver
110,000,000

The issuance of the escrow bonds is surrounded by unusually conservative restrictions
with a view to preserving a large equity in the property

We recommend these bends fer Investment
Having sold practically three-fourths of these bonds we offer the umsoid bziznc:, subject to :alc and advance in price, at

92 and interest, ylelding over 5.50%
Cemplete circular on request

Drexel & Co Harris, Forbes & Co

Chestnut and Fifth Streebs Buccessors to N. W, Harms & Co
Philadelphia Plne Strezt, Cor, William, New York
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